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Bank of England, 


\ HE want of a Bank, or publick 
Fund, for the convenience and {e-. 
curity of great Payments, and the. 

a better to facilitate the circulation. 
of Money, in and about this great and oppulent: 
City, hath in our’ time,among other Inconve-. 
niencies, occafion’d much unneceflary Credit;. 
to the lofs of feveral Millions, by which Trade- 
hath been exceedingly difcourag’d and obftru- 
&ted: This, together with the height of Inte- 
reft or Forbearance of Money, which for fome: 
time paft hath born no. manner of proportion----- 


to. that of our Rival Neighbors, and for which — 


no tolerable Reafon could ever be given either. 
it: Notion or Practile, confidering the Riches 
A 2. and: 
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and Trade of England, unlefs it were the want 
of publick Funds ; by which the Effects of the 
Nation, in fome fort, might be difpofed to an- 
fwer the Ufe, and do the Office of Money, 
and become more ufeful to the Trade and Im- 
provements thereof. 

Thefe, and fuch as thefe, were the Caufes 
that the Nature and Ufe of Banks and Publick 
Funds; have been the Difcourfe and Expecta- 
tion of many Years; but all this while our more 
refined Politicians affured us, that we muft ne- 
ver think of fetling Banks in England without 
a Common-wealth : And this Notion became fo 
univerfal, that it was a matter of derifion, for 
any one to feem to be of a contrary opinion. 
Thus the modifb vein, of Farce and Ridicule, fo 
prevalent over the Morality, Virtue, and Reafon 
of our Times, bad like to have deprived us of 
this. 

But the notion of Banks and Publick Funds 
were entertained by fome mercurial Heads, who 
finding the main Objection againft them in 
England to be, the danger of Violence from the 
Prince, they therefore invented certain imagi- 


nary Banks and Funds, wich they defigned to 


fatle far enough from the Prince's reach, or any | 


bodies elfe. The fir Defign of this nature 
Was. 
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- was, to turn a Lumbard into a Bank, and to 


that end they cried down the ufe of Goldand 
Silver, and up that of other Materials in lieu 
thereof 5 but when they found the World very 
unwilling to leave their old way without a bet- 
ter Reafon, or fomething more enticing, they 
run from their new Miftake to an old one 
which was, That the Stamp or Denomnindvion 


gives or adds tothe value of Money. With this: 


they refolved to run counter to all Mankind 3° 
yea, they would anticipate Ages, and attract, 


or rather imagine, ineftimable Value from in- 
numerable Years to come ; all which was tobe 
crammed down Mens Throats, as a Punifhment 
of their Infidelity, who could not believe a 
Lumbard to be a Bank : and here was occafion 
for the power of an AG of Parliament at leaft 
to. conjure every Man's Imagination into the bake 
inde of theirs. Thus we fee the Genius of 
fome of our Countrymen are as vaftly above 
and beyond, as others are below and befide,the 
praQice of extraordinary things. i 
Thus between the new-acquir’'d Maxims of 
our modern Politicians on the one hand, and 
the incomprehenfible Notions conceived on the 
other, it became very fcandalous to counte- 
nance or; efpoufe any thing of a Propofal rela- 
ting 
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ting to a Bakk 5 but when this War beoun, 


the Credit of the Nation was low, and the Wire: 


on both fides, found no better nor honefter way 
to fupply the Neceflities of the Government, 
than by enhauncing the Price and Intereft of 
Money ; the effe& of which was, that the Go- 
vernment was obliged to pay from double to: 
treble, or higher Intereft: The Difeafe grow- 
ing daily worfe, Men were tempted to draw: 
their Effe&s from Trade and: Improvements, 
and found the beft and fecureft Gain;in making: 

Merchandife of the Government and Nation. 
For remedy of which it was propofed fome. 
years ago, That a publick transferrable Fund of 
Intereft fhould be eftablifhed by Parliament, 
and made convenient for the Receipts and Pay-. 
ments, in and about the Cities of London and 
Weftminfter, and to confutute a Society of 
Money’d Men for the government thereof, who. 
fhould be induced by their Intereft,to'exchange 
for Money, the Affignments upon the Fund,at 
every demand. In this manner it was propoled,. 
that the conftitution of this Fund, fhould in the 
practife anfwery the End of a publick transfer- 
rable Fund of Intereft, of a Bank , and of a- 
publick Lumbard at once, and a good part of 
the. 


againft things of this kind, before they are 


the Effedts of the Nation,might thereby be ren- 


der'd ufeful to the Trade and Bufinefs thereof, 
which would of courfe, have lowerd the Inte- 
reft of Money, and prevented the drawing 
thereof, from the Countries and places remote 


from Trade. But no fooner was this Propofal 


{tated by a Society of confiderable Perfons, but 
the notion of Currency was ftarted, and carried 


fo far before it was well perceived or under- 


food by fome, that it then proved of perni- 
cious confequence, te the fuccefs of this Under- 
taking : Some underftood it only as a Conve- 
nience, others, as it {eems, it was at the bottom 
intended, a downright Force,the effec of which 
would have been,to turn the Stomachs of Man- 
kind againft it, Coertion being of fufficient force, 
to marr a good thing of this nature, but never to 
mend. a bad. one. 

All this while the very Name of a Bark or 
Corporation was avoided, tho’ the Nature of 
both was intended, the Propofers thinking it 
prudent, that a Defign of this nature, {hould 
havevas eafie and infenfible a beginning as’ pof- 


- fible, to prevent, or at leaft gradually to fof: 
- tea.and remove, the Prejudices and bad {mpref- 


fions, commonly conceived in the Minds of Meri 
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underftood: but that fort of People, who 
ought, and in whofe power it Was, to encourage 
this Undertaking, could no ways underftand ir, 
which put the Propofers, upon heightning the 
Propofal for Intercft, and upon particular Un- 
dertakings, for the Sum propofed,which at {e- 
veral times, and upon divers occafions, produ- 
ced certain narrow and finifter Defigns, no way 
becoming, fo noble and univerfal a Work as 
this. : 

As the Propofers found great difcouragement 
from one fort of Men, who could by no means 
reconcile this Propofal with their own Appre- 
henfions, and the old Norman way of borrow- 
ing Money; fo others feem'd to under ftand it too 
much, and would only have it propofed at four, 
or four and an half per Cent. whereof three per 
Cent. to be allowed to the Fund, and the re- 
mainder for thofe who fhould furnifh Mone 
to circulate the fame, for otherwife, fay they, 
it will quite and clean difcourage Land, for 
every body will be for difpofing their Money 


upon fo convenient, clear, and fecure an Inte- 


reft, rather than to expeé fomething more 


with Trouble and Uncertainties ; but aftér- 
wards it was found convenient to put it tovyha- 
zard, and expofe fo much of the nature of the 


thing, © 


thing, and its conftitution, as was needful to: 
have it efpoufed in Parliament. 

Buc though the gilded name of a Bank; and 
the popularone of a Corporation, became more 
formidable to the Senfes of a fort of People who 
wanted the Money ; yet what by the inftiga- 
tion of a few, from a Principle of Incereft,and 
of fome who are no great Friends to the Goe 


vernment, as from fome jealous Apprehenfions: - 


arifing from the newnefs and ftrangenefs of the 
thing , divers otherwife well-meaning People, 
became pofleft with monftrous and frightfal I- 
dea’s and Conceptions of the Matter, which bee 
got whole Swarms of Objections , which are 
hardly ever like to be anfwered, unlefSit be 
with one another, or with the Practice , or at 
leaft until che Antagonifts have reconciled their 
Pofitions. : 

_ One pretended Patriot comes and tells us, 
This Defign will make the King Abfolure; by 
becoming Mafter thereof, nor is there any way 
to prevent it ; For, fays he, Rich and Money'd 
Men.we fend by experience, are naturally timerows 
and fearj ul, and are eafily brought to comply with 
the Limes to fave what they have. — And the 
keeping of this Fund being of neceflity com- 
mitted to fuch, the profpe@ of their Profit, in. 
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conjundtion with their natural Eafinefs, will of 
courfe induce them to joyn with the Prince, 
who is always beft able to encourage and fup- 
port them. 

Another comes Cock-a-hoop, and tells ye, 
That he , or his Grandfire, Uncle, or fome of 
the Race, have been abroad in fome Country 
or other, and in all their Peregrinations they ne- 
ver mt wih BANKS wrSTORKS «2. 
ny where,but only in Republicks, And if welee 
them fet footing in England, we fhall certainly 
be in danger of a Common-wealth, Nay, he 
goes further, and tells ye, That the very efta- 
blifhing of a Bank in England, will of courfe 
alter the Government,for that 1s to entruft; the 
Fund of the Nation in the Hands of Subjeds, 
who naturally are, and will always be fure to 
be of the popular fide , and will infenfibly in- 
fluence the Church and Strate. 

Some who pretend to fee further into a 
Milftone than others , wil] undertaketo make 
it plain, that ic will raife and enhance the price 
of Land, and utterly difcourage and ruine 
Trade ; For by this means, fay they, all Real 
Securities will become current, or near as good as 
current,in or by the Bank ; which will very much 
leffen, if not put an endto the Credit of Per- 

fonal, 
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fonal Securities , for Ufurers will be content: 


with fuch an eafie, fecure, and convenient Pro- 
fic, racherthan hazard their Principal, and em- 
barafe themfelves in Trouble for a greater In- 
tereft. 

Others of the Learned tellus, That this 
Bank or Fund will be fo profitable, eafie, and 
fecure for Receipts and Payments, that all the 
Money of the Nation will naturally run into 
Trade,and none will be left to purchafe Lands, 
fince Men may continue their Money in Bazk, 
on demand, upon the beft Security in Enrope, 
and yet have a daily Intereft running upon ity. 
and thus have Trade and a Real Eftate at 
once. . : 

But to leave the Objectors to confer Notes, 
reconcile their Notions, and to anfwer one a- 
nother , it may be to better purpofe to give 
fome brief Account of the Nature of this in- 
tended Bank, with the good Effets and Con- 
fequences_ which may. be expected therefrom ; 
and in the firft place it is neceflary to premife 


whatever our Notionifts may imagine to the 
conirary. 


8. That all Money or Credit not having an in- 
trinfick value, to anfwer the Contents or Denomi- 
3 nation 
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nation thereof, 1 alfe and counterfeit 5 and the 
—« Lofs wnft fall one where or other. 


9. That the Species of Gold and Silaer being 


accepted and chofen by the Commercial World,for 


the Standard or Meafure of otber Effects; every 
thing elfe is only counted valuable, as compared 


with thefe. 


3. Wherefore all Credit not founded on the U- 
niverfal Species of Gold and Silver, is impratti- 
cable, and can never fubfift neither fafely nor 
long. at leaft till fome other Species of Credit be 


7 fourd out and chofen by the Trading part of Man= 


hind, over and above, or zn lien thereof. + 


_ Thus having faid what a Bank ought to be, 
it remains to thew what thisis defigned , and 
wherein ic will confift. This Bank will con- 


- fift in a Revenue or Income of Eight per Cent. 


per Annum, for and upon the Money fub{crib- 
ed. and what Profits and Improvements can 
be made from the Bufinefs or Credit of “the 
Bank, will be alfo divided among the Proprie- 
tors. Thus this Company or Corporation will 
exceed all ‘others of | that kind known in the 


Commercial World. For here will be Eight) 


per 


: Gib) 
per Cent. per Annum certain upon the Capital ; 
and as good and great a probability of other 
Profits as ever any Company had.. And as to 
the Security of the Bazk, for fuch as may in- 
truft their EfeGs therein, it will be clear and 
vifible, and every way equal to, if not exceed. 
ing the beft in Chriftendom ; for the other Funds 
or Banks in the Chriftian World, at beft have 
only Effects to anfwer, without pretending to 
have any thing over: Nor are they Corrobo- 
rated by the Interefts, Property and Eftates of 
Private Men, that of Gexua only excepted ; 
but this Bank will always have ‘Twelve Hun- 
died Thoufand Pounds, or One Hundred 
Thoufand Pounds per Annum, over and above 
Effe&s to anfwer, whatfoever Credit they may 
have. For the Company will be obliged ne- 
ver to make any Dividend, but out of the year- 
lyProfits arifing from their capital Stock orFund; 
nor will they ever make any Dividend out of their 
Profits, until after fome Months notice, that 
{uch as apprehend the Security will be weakned 


thereby, may have oportunity to wichdraw their 


Ef As, before the fame be made. Thusa Socie- 


_ ty of Private Men will be obliged by their E- 


ftates and Jarerefts, to ftrengthen and corrobo- 
rate the publick Security of this Bank. 


At) 


Asto the common Obje@ion of the danger 
from Alteration or Changes of Government, 
This Foundation ts grounded upona Revenue 
thac cannot fail, but with the Nation, fetled by 
Parliament for the ufes thereby limited and 
appointed, it will, for many Reafons both of 
Right and Intereft, become the beft and high- 
eft Property, grounded upon fo juft and va- 
luable a Confideration, as the Value paid to 
Their Majefties, for the ufe and fervice of the 
Government: And there being no Country in 
Chriftendom where Property bath been more 
facred and fecure for fome Ages paft, notwith- 


ftanding all our Revolutions, than in England, 


it muft needs follow, that nothing lefs than a 
Conqueft, wherein all Property, Juftice, and 
Right muft fail, can any way affect this Foun- 
dation: And in fuch cafe this would be but in 
common with every thing elfe. 

Being to fhew how this Defign may redound 
to the Benefit of the Trade and Improvements 
of England, we find our Politicians have fplic 
the Connexion, the better to underftand the 
Text, and diflinguith between the Intereft of 
Land and Trade, as they have lately done be- 
tween that of a King and his People. The 
Truth on’t is; they are pofleft with a fort of 

fa- 


(13) 
faGious Reafon, which runs extreamly upon 
Divifions and Separations 5 for when any Prin- 
ciple or Poficion proves toa heavy for their 
Heads ; they are prefently for dividing ir, 
and as it were of f{pite, becaufe they cannot 
apprehend themfelves: they employ their Fa- 
culty to reduce every thing to {uch Con- 
fufion, as not to be underfiood by any 
body elfe : but until our Politicians are 
pleafed to thew fome berrer Reafons than 
they have hitherto done, for their f{plitting 
the Intereft of Land and Trade, we will 
leave it as it is, concluding that they are, 
and were, and of right ought to be, in 
and of one and the fame Intereft; and as 
fuch we fhall confider how this Bank may be 
beneficial to both. 

It is an infallible fign that Money abounds 
and is plentiful, when the Tnterch thereof 
is low ; for Intereft or Forbearance is the 
Price of Money, as it is fuch ; and if Money 
be plentiful, People will thereby be enabled 
and induced to Trade and Purchafe, and by 
the plenty of Monev other things muft in 
propartion bear the better Price. And if 
“the Proprietors of the Bark can circulate 
‘their Fundation of Twelve hundred Thoufand 
Pounds 


| (14) 
Pounds, without having more than To or: 
Three Hundred Thoufand Pounds lying dead at 
one time with another, this Bark will be in 


effe& as Nine Hundred thoufand Pounds, or — 


a Million of frelh Money broughe into the 
Nation ; and Nie Hundred [houfand Pounds, 
or 2 Million, that muft have been employed 
in doing what the Bark will fupply, may 
be employ’d to other purpofes. And as 
the Effe&ts in this Bank will be a growing 
and encreafing Money, and bring great Ad- 


vantage to Trade, by the fecure, eafie, and 


convenient way of Receipts and Payments 
therein : It’s Safety from Fire, Thieves, and 
other Difafters, which Gold and Silyer are 
fubjeét unto : it's giving a Profit upon a great 
part of the running Cafh of the Nation, the 
pra@ife of which will naturally and gradually 
lower the Intereft of Money, as it has done 
in Holland, Genena, and all other places where 
Banks and Pablick Funds are ufed : all which 
will render it the higheft Intereft of the Go- 
vernment and People, to preferve maintain, and 
improve it in all time to come. 


Whatever the groundlefs JealoufiesobMeny » | 
may be, none can reafonably apprehend “andy” 
other Confequences of this Defign to the Go» J 
vernment and Nation, but thar it will make — 

2 Money © 


C15) 
Money plentiful, Trade eafie and fecure, raife 
the Price of Lands, draw the Species of Gold 
and Silver into the Hands of the Common Peo- 
ple, as we fee it in Holland, Genoua, and other 
places, where thefe Funds are accommodated 
to Receipts and Payments: [It will make the 
Stock or Fund of the Nation go abundantly 
further than otherwife it could. Thus the 
Effe&ts of the Nation will, at an eafie and rea- 
fonable rate, anfwer the End, and command 
the ufe of Ready Money ; that we may be no 
longer a Prey to confuming Ufory; that the 
many Landed Men in England may be delive- 
red from the Oppreflions they too frequently | 
lye under, from the few that have Money : 
and what ought at all times to command Mo- 
ney readily and eafily, will hereby be putin a 
condition to do it. Nor can it be reafonably 
fuppofed to make any alteration in our Go- 
vernment, unlefs it be to make Property. {till 


‘more fixed and fecure, and to link the People 


more firmly to our Englifh Conftitution, and 
infure them as it were. againft the itch of 
Change. ) 


Whatever a fort of People may pretend, 


who profefs themfelves to be greater Friends 


to borrowing than to lending Parliaments, and 
ie | Cc whofe 


whofe Talent lics not fo much in removing 


Inconveniencies as in finding them ; Men are 
the beft, trueft, and moft natural Defenders 
and Guardians of their own Properties and 
Eftates, and we have hardly ever found the Li- 
berty and Property of England wronged, but 
by fuch as had no great Share therein, and who 
for want of Moncey have often fold what was 
none of theirs. 


It’s worth any ones Obfervation, to take no- 


tice, how much, and what fort of unufual Op- 
pofition this Propofal has met with ; Why not 
the like Struglings againft that Chimera of Sur- 
vivorfhips 2? Our Funds for Lives, or the late 
Lottery, which however they have fucceeded, 


the fame Funds might have raifed double the 


Money, and been very near as foon paid off; 
and thefe had been Funds beneficial to Trade 
and the Induftry of the Nation; whereas the 
other are quite contrary, Nurfes of Idlenefs, 
Baits of Vanity, poflefling the People with a 
certain fort of Levity and Giddinefs, and fil- 
ling them with fond Expectations, defiruive 
to their Welfare and future Improvements. 
But there are three forts of People, how much 
foever otherwife their Intereft and Humours 
differ, have, notwithftanding all Civilities 

: fhewed 
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fhewed them, unanimoufly joined iffue againft 
this Undertaking. The Jacobites, who appre- 


hend it may contribute to leffen their Monarch 
of France, and fome few Ufurers and Brokers 
of Money, and the third fort are commonly 
fuch as Have not wherewith to Trade, unlefs ir 
Higman of old, for whole Nations or 
esatonce. But, after all, the Happy 
Cigof this Undertaking, like almoft all 
ef great things in Trade, will be beft un- 
tood by the Practife thereof, when Time 
all convince the Ignorant, and when Men 
will come to apprehend ic as it is ; when thefe 


“ conceived Hobgoblins, frightful Monfters, and 


horrid SpeGres, with which fome are pofleft 
about it, fhall vanifh, ceafe, and be no more. 
To conclude, Reproaches and Afperfions on 
fuch a Work as this, is neither new nor ftrange, 
as being the common Fate of all good and ge- 
nerous Undertakings, that are, or ever were, in 
the World, the Nature of Men being bent 
againft every thing which they fancy Innova- 
tion ; fo well, out of a fond and prefumptuous 
Principle, that none knows, or at leaft ought 
to know more than they, as out of a natural 
Unbelief and Sufpicion of all they cannot fee, 
which makes them follow Succefs, or any thing 
like it, wore than Reafon, and Example more than 
Rule. 
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Ryle, But the Apprehenfions or Difficulties - 
“which were in the way, have not difcourag’d 
che Propofers from doing their utmoff, to bring 
the defigned Work to perfection, which feems 
to be referved for fuch a time as ibisgthe bet- 
ter to enable the Government andi eople of 
England to revive, recover, and ‘a@inimit to 
PoSferity, the Virtue, Luftre, andiawonted 
‘Glory, of their Renowned Aaceftors yfand to 
lay a Foundation of Trade, Security, Mand 
Greatnefs within this Kingdom, for the préfépe 
and fucceeding Ages. a 


\ \ \ WL Me \O\ OWN RU meee, AZ LPL LATA RW 


i i 
rae 


Rs 


DON Ol AN 
i, | £ e = —_ A. = a! - = 


\ Wa 
N\ 


a 


ae 


SS eS 


